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Bank of
America

CLINTON GILBERT
' V all Street, N. Y. Tel. 4848 Rector

MMONWKALTH OF PENNSYLVANIA
$13,000,000 Issue of 150.000.000 Loss

SERIFS C ft Per Cent
SO Years.Doe July I, l»ftl. C

:k from the personal propertt
tax imposed by the 1

state of pennsylvania. c
MPT from the normal and all |

VRTAXE8. al80 excess profits
TAXES of the federal income
tax under existing laws.

Office of the Auditor General.
Harrtsburg. May 31, 1921. c

sled proposals will be received by the r
erslgnsd at the office of the Auditor t
-ral at Harrlsburg. until 12 o'clock noon,

day.June 21, 1921. for fifteen million
noo.0001 dollars I.oan of the Common- T

ulth of Pennsylvania on tha followtna con- r
Ions: v

This Issus Is a part of a loan of $50,000,000 ^
tliorlzod by an Act approved ths 18th day ,

f April, 1019 (Pamphlet Laws, pane 82), *

mended by an act approved the 16th day of t

"bruary. 1021, and together with the t
revlous lesues.SERIES A and SERIES B. {
stkea a total of 138.800,000 Issued under the ,

authority granted.
The bonds now offered, emountlng In the 1

SgreRate to 815,000,000. will he dated July J
', 1021. and will be payable at The Phlla-
elphla National Bank of Philadelphia, Fie-
al Agent of the Commonwealth, In lawful
money on July 1, 1051.
Interest at ths rate of fire (9) per eentum
er annum will be paid eeml-annually, on

anuary 1 and July 1, at the office of the
lecal Agent of the Commonwealth In Phfla-

Iftphla.
All honde Issued under the provisions of
lis Act shall be exempt from taxation for

State and local purposes. ,

Certificates In registered form will be
'eeued In such amounts as the purchasers
may require In the sum of one thousand
'1 0001 dollar*, five thousand (fi.OOO) dollars,
en thousand (10.0001 dollars, twenty-flv#
thousand (2ft.000> dollars, fifty thousand
VI 0001 dollars, and ona hundred thousand
100.000) dollars; and In coupon form In tha
iim of one thousand (1,0001 dollars. Bald

> erttflrate* will be Interchangeable *a to
form.
Negotiable Interim Certificates will be le
u»d If desired. ponding the engraving of

definitive certificates, and may be obtained
from the Floral Agent on the day that paymentla made for the loan, or thereafter.
Proposals murt be made upon the pre

orlbedform of blanks, copies of which may
b| obtained upon application at the office of
the Auditor General, or from the Fiscal
Agent
Vn hid will be considered unless accompaniedby a certified check or certificate of
epoelt drawn to the order of the Commonealthof Pennsylvania for an amount equal

to two (21 per centum of the principal of
l ie loan for which the bid Is made.
Oberke or certlflr.atea of deposit accompanyingbide not accepted will be returned

by mall to the bidders within forty-eight
houre from the time of opening of the

hide. Deposits of successful bidders will be
applied In partial payment of the amount of
t!vt loan awarded to them. No allowance
win be made for Interest on an advance paymentfrom the time a bid Is submitted to
the time of settlement.
Settlement for the loan awarded must be

t isde with The Philadelphia National Hank,
Fiscal Agent for the Commonwealth of
1 ritiisylvanla. In the following manner, to wit:

tt will be optional with bidder* to make
s utlement In full on or before Friday, July t,
1H1. et three P. M , or to mnke, In proportotmte amounts, flva partial psjmentf, to
w It:
ft .Ann,qno and premium, Friday. July 1, 1921
S3.bfm.nno and accrued Interest. Monday,

August 1, 1921
$$.000,000 and accrued Interest, Thursday.

September I, 1921
§1.000,000 and accrued Intersst, Saturday,

October 1, 1921
§8.000,000 and accrued Interest, Tuesday,

November 1, 1921
The undersigned reserve the right to reject
ny and all proposals, or to sward all or

any portion of the loan for which bids shall
be received, es may he deemed for the he*t
freerests of the Commonwealth of Pennsylvania
W>h the esceptlon of the 912,000.000 Issue

f -r'e* A end 911.900.000 Pedes H above ie.

farted to. the State Is free of all hnnde I in( otednea*not now provided for by moneys
In lh» f>lnk<ug Fund. Of the aforesaid ts-m*
aggregating $2.1900.000, the State ha* relir< based bond* to the amount of |! ., >00,000.
The*e boqda are a legal Investment fo; trust
funds

WM O. 8P910UL, Governor.
iAMFEt. 8. MEWI9. Auditor General.

A. SNTDB*. futa TrtMum.

OS AND NOTES
OF BOND MARKET

Honks for the offering of an aggregate
f $500.000,000 one year Treasury certlratesbearing interest at fi v. per cent
n<l three year United States Governtentnotes bearing interest at 5:h pet
etit. are scheduled to be closed to-dn>
nil reports are that the aggregate ol
ubscriptions to them are heavily ir
scess of $500,000,000 and consequently
llotments on subscriptions may have tc
e made. Many banks In the local resrvedistrict have sold to investors theii
ntlre subscription, for which they havt
3 make no payment in cash but Inteadenter the amounts on their books
a a book credit In favor of the Treasrerof the United States. The demant
or the certificates and notes is veri

een, according to dealers who speciallzi
tt that sort of transaction, and Wal
Iireei LttI\C3 Ui*7 jJUOiLilsia uiai me oce* e

ary of the Treasury hit the market rlgh
irith his Interest rates of 5 and R^i
>er cent, on the notes offered for sub
criptlon at par.

f >

Average Bond Prices
June 14. 1931.
Tufn- Net Week
iIh\ ChuiiKe. Ago. Dec.31.

10 IlitiU 11.10 1.38 11.05 13.48
10 Industrials. 81.10 -.10 81.04 80.13
5 Pub. Vtll. 05.13 -4.25 05.57 00.01
5 Foreign 02.57 +.40 02.51 00.82
30 Bonds 10.14 +.20 19.37 18.35

>Van Camp Packing Offering.

The Van Camp Packing Companj
inc., has sold to E. H. Rollins & Son
13.000,000 of Its first mortgage 8 pe
:ent. twenty year sinking fund gol
jonds and the issue Is being offered b
:hese bankers to-day at 99 and Interes
o yield 8.10 per cent. They are r«

leem.'tble as a whole or in part for sink
ng fund on forty days' notice at 107}
tnd accrued interest. The company at

luired recently the property and asset
>f the Louisville Food Product* Coir
iany. The fixed assets covered by th
nortgage with allowance for subsequer
Jepreeiation show a sound value c

16,854,868, or more than $2,200 for
11,000 bond. The company's net workln
apital on March 31 was abot
14,000,000.

Alabama Power Offering.
Harris, Forbes & Co. and Coffin

Butt, Inc., are offering. $2,500,000 of fir!
mortgage lien and refunding 6 per cen
bonds of the Alabama Power Compan
at 84% and interest to yield about 7.2
per cent. The Issue falls due on June
1951. Besides being secured by'A getien
mortgage on the comany's property, tl
bonds will be secured by the pledge of a

equal principal amount of first mortgaj
5 per cent, uonds. The Indenture wi
provide that the company shall Issue r

additional first mortgage bonds excel
for pledge as additional security behir
the new issue. The net earnings of til
company have been running at a rate <

more than two and three-fifth times tli
nterest charges.

Textile Bonds Vleld 8.10 Per Ceni

A syndicate headed by the Centn
Trust Company of Illinois, the Federi
Securities Corporation of Chicago an

Rambieton & Co. began yesterday th
iale of $3,500,000 of first mortgage twer
:y year sinking fund 8 per cent, bond
>f the Consolidated Textile Corporatlo
it 99 srid interest, to yield approximate!
1.10 percent. The bankers reported sal
sfactory sales. The property covered h
he mortgage is valued In excess of $10
>00.000 and consists of real estate, plar
ind equipment owned directly by the coi

loratlon. Out of a total of 728.000 sph
lies In all the mills owned and controlle
by the Consolidated, the mills covere

by the mortgage have a total of 198,00
it the rate of about $17.00 a spindl
The replacement value of spindles Is no'

bstlmated at $55 each. The elrcuh
ssued in connection with the bond sal
ligrned by F. K. Ruppreeht. president c

;he company, said that the mills wer

unning at 98 per cent, of full time en

i.aclty, several being operated on ovei

Ime.

American Sugar Refining.

Rumors persist in investment bankin
Ircles that a considerable amount o

Vmerlean Sugar Refining financing i
tnmlnent. No definite information wa

ibtainable on that point yesterday.
The Freneh Bond Position.

The duration of the syndicate whic
iffered $100,000,000 of French Govern
nent 7per cent, bonds, has bten ex

ended to August 1. with a reservatio
if a further extension of sixty days i
leeded. The syndicate managers cxper
levertheless that the unsold balnsci
vhlch amounted to $13,000,000 when th
looks were closed on June 7, and whic!
s now in the neighborhood of $10,000,
>00, will be cleaned up during the nex
ilx weeks. Effective on June 13. ar

ordlng to a telegram sent out on Jun
i, the commission or compensation fn
telling the bonds has been raised to 2 \
;>cr cent., with & concession of only hal
3f a point to dealers and hanks wit
bond departments. At the outset of til
Krench bond orrerlng tne memners <

the syndicate, which became liable tc
the bonds at 91, were to receive 1 p<
cent, commission or compensation fr
sales to tie-- extent of participation, an

2 per cent, on amounts sold In excess {

the participation. The Increased seliln
commission therefore ranges from >j <

1 per cent, to 1 Vj per cent., and appll*
only to the balance unsold at the bcgl?
nlng of business on June 13. Sales no'

are confirmed In the order of receipt i

the office* of J. P. Morgan & Co., 11
syndicate managers The change In tl
rate of commission affects only the
points between the price of 91 to tl
members of the distributing syndlcat
and the price of 9R, at which the bone
«>ere offend to the public. As far *

It has gone the Issue Is well placed an

sales are going on steadily and daily.

< rntrnl Snanr Imiip ( omlnu.

Th* Central Sugar Corporation hi
called n special meeting of Its stocl
holder"! for July <? to authorise a mor

gage for m.OOO.OOO to he secured by h

Its property and that of It* suhsldlar
corporation, Central Fc. The mortgnt
la to secure an eoual amount of bond
which It I* expected will be sold soc

to bankers. In Septcmb.-r the stocl
holder* authorized an l**ue of W.tv*
Oao of ten year S per cent, notes, cot

vertlble Into the compnny's rommr

stock at f<0 a share, of wMsh $1,(**!
Ooo was sold to bankers for around
or Commenting unon the sltuntlc
confronting the compMty. Charles
Welch. Its president, said In part In a le
ter to Its stock and note holders: "So f»
as can now be determined the on

possibility of raising necessary film
for completing construction, for dee
sonsnn expenses and to satisfy credltoi
Is through the creation of mortgagi
upon all or part of the property
hoth companies in Cuba. It la by r

means certain that this will he effe
the, hut no other practical solution
the situation can be seen Haste Is tn
portant and the board will he aid*
by having the necessarv authorlzattr
for the mortgages In order that nut
use inay he made th renf as may I
necessary to save the situation. If po
ble "

II,, K. n ml T. It cora n n Irs I Ion.

Tun more committees representir
bondholders hsve fal'en Into line
the r organization p an being form:
lated for the Missouri, Kansas ar
Texn Mthough managers of the r

organization expect to whip the pM

*

THE Ni

BONDS IN- NEW YORK
TUESDAY, JU>

1 IS
Day's sales $11,2
Year to date 1,396,1

RANGE OF LIBfc
Closing. Sales (in

Rid. Asked.Yield. $i.000s)
8S.40 88.56 4.22 339 3 (1932-47) .

12 94ss, reg
87.60 87.90 4.85 2 1st cv. 4s 11932-'
86.64 86.90 5.00 11 2d 4s ( 1927-42)

r 87.80 87.90 5.10 49 1st cv. 4Ms (193
86.80 86.86 5.27 132 2d cv. 4Ms (1927

8 2d cv. 4MS. reg.
96.00 99.00 . lst-2d 4Ms
91.46 91.48 5.70 862 3d 4Vis ( 1928). ..

5 3d 4 V4 8- i"<"g
J 87.02 87.04 5.40 897 4th 4'As (1933-3!

70 4th 4 Ms, reg....
,| 98.34 98.36 5.62 3.243 Vic. 4%s (1922-2

.. .. .. 27 Vic. 444s, reg...
\ 98.34 98.36 4.40 1,212 Vic. 3Ms (1922-2

i United States, Foreign Government, Ri
1 Vronr-li (Inn Sal 10 401il 5 943a

0 1176s 15 49 Cerro de Pasco
t' :t 9764 l18 of Mexico 4s Copper 8s

9 98 2 38 3 1051a t
8 9734 8 39 3 106
8 975? 12 3814 C A O CV « C
1 971a ' 2 38 1 801s
1 9734 BrazlllanOov&s 2 8OI3

.. 1 07Ss 3 975s X 806*
1 9734 12 97lg 1 8OI4
1 976s 3 976s 2 80%

11 9734 5 971a C A O CT i^a
1..C 981s 5 976s 1 721a

French Hep 7 l»s 6 97la Ches A O 4H»
receipts 12 973s 5 ,723s

1 9518 San Paulo ss Chi A Alton 3s
82 05 certificates 5 42U C
2I3 95 2 M. .9434 CBAQNP-UtN

216 .... 95 1 95 Clt 6t*s
City of Bor- 1 95% 1 96%

deaux «s Chilean Go* 8s 8 ooia
, !2 80 receipts 2 96%

City of Paris 8s 6 94% CBAQ Joint 4s C
!1 9918 4 041a 47 99.82

13 . 99 1-16 1 046? Chi B&y Bin 4s
, 4 991s 1 94% 3 75 1

14 90 1-18 ChineseGovt 6s ChiHAQIU 3Hs t
47 991s 1 43U 1 6912

r 50 99 1-16 5 43% Oh Gt West 4s
d Cnited KlnK'im Japesanolst4Hs 2 48 I
y 6H* 1821 I3 s*l8 2 481s
t" 48 9934 Japanese 2d4Us Chi 1.8 A E 4Us

6Us 1922 25 841a 2 76
!" 13 9714 Japanese 4s CM&Punet8 4s|
1- 7 97 5-16 1 68%: 1 00 I
4 6Ws 1929 1 601a CMAStP cv Ss

3 88I4 1 60% 3 641a X
'

10 871S 1 6838 C M A St P CT
3 15 8778 3 68% 4Hs I
1" 39 88 Tokyo 5« 1 65
O 1 877g 3 58 C MAStPfd 1
it 7 88 4*8
.* 6*8 1937 N Y City 4ViS 47 1 5978 1

184 May 2 591a
A; , ass. 11 88 ChlMUAStP 4s
K 3 837g N Y City 4MiS 55 2 05
It 8 8334 2 78 1

U 84 NY City 44»84 7 6312
8 84U I® 8289 6 64

384 192® I
1 837b Adams Exp 4s 10 7012 1

£ 1 8334 1 00'a Chi & NW 7s
»» 2 .84 Am Af?r cv 5s 1 1015s
V- 2,- 8414 3 92 1 1013ft

Belgian Goy 8s AmSmelt&R 5s Chi A NW BHs
y receipts 6 70 5 9734
!5 20 ..9712 5 76U C A N W gin Ss
I 3 975ft AmTAT cy 6s 1 90
; a ,97ia 2 9718 CANW debl#33 ]

«. 97 2 so
1® 11 ..9712 3 971ft CANW gm 4s
n 1 "...978ft 1 ..97U 5 74
re 2 97'2 AmTAT clt 5s, Chi Hys 1st 5s
t| 1 975ftl 1 8H2 1 62 I

BelglanGov7tj.s< 10 82 4 623ft
10

t, ...OSSft, 82I4! ChlRIAPRy 4s ]
3t 4'.' 9814 2 82 1 68I2
111 1 083ft, 81341 1 6834
LP 2!!! ! ...98U: AmTAT clt 4s 1 rtsl* f
if J 983ft| 0 .530. .77341 2 68

2 m* 2 88341
,1 9ft!, Armour 4H* ChlRIAP fd 4s ]
6. . . . .981ft 78 1M®t
5 983ii! A T A 9 W cv 4s 1 647ft

r.9812! 1 691a 1 6434
2 98U 1980 1 647ft

II io . 981ft' 1 8OI4 1 6484
11 10 ! . ..98U ATA 8F gen 4s 2 641y
id l.. 983ft 1 74 13 6434
ib Belgian Gov 6s, 10 737g ChiStLANO 5ft

1925 10 7334 5 863» J
I- 2 9" 12 7378 ChlStP MAOcn
is l" ' ".'.'.911a I3 74 3 OOI4
n 3" 9184 3 7334 ChiUnStn 8H»' I

..3 gi r>ft 2 74 certlBcates
si.!oi34 AT A 9F adl 4s 2 .IOH2 |

WB_ _li "a." irt 41.,; BlAlllIlttri 1f»ini
IJHlllsu i*. '

y . 99% 1 ns ChlCnStll 4. I
1 ! .99'a :i I*7# ' 7B

itino3, AtConstUne7s ft.. . .79U I
. ftOlai 10. .. .101 Chi k Wind col

.99%AtlanticKrult7s ir sf 7H"> 1
"J 2 . ...991a! 10 4"' ' U!i
^ Danish Coo AUReflnlngftV4»i Chi A W lnd4s i
d MunlrlpMln certificates r)H%
0. cA'n.ato, 12... W3* Chile Copals l
r Series A 'Belt A Onio ta 7 '.121a

t 975ft! 2 88 Chile Copper its l
w

O (7a, Bft0 8* IMS 1 721a 1
ir> Hsi«i » 7**»

e.' s .08 4 ftftiaj ia "4
»f certificates 6 081# 'a 74 j
e Serlee B ,BAOcv4<£ 2 72

7 .07*^1 9 ' -72lsf ]
aiII; ."»77S! '2 *',ni4 s 72

15 07la 2 7214
City of Copen- ' 87'4 C CCA St I.ft.

batten ftKs BeltAO Bold 4* 2 .S.V%
4 71 ft....... ft5 2 8.11a
., 748 #»% COOAStC 4'*s

c .. 75 13 1 -'U 1 73
,f Italian Gov ftlfcs 3 ftftlg CCCASt Utm4s

2 HftSk 11 #51# I- <' '% 1
s
Mi BaltAOhlo 3S< Col So est 4Hs

*
Norway Gov 8s 2 8|fi2 1

1 n».Ha " 8 7
2 100V 18 .81% Colo8outh4s
1 1 (iotaI BaltAOSW 3 lis 1 77%
4 !! loo-ift! 1 77'# 77,ft

h ft : ..100%, BAOPI. KA 1 .778# I
2 1005s W Va 4* ComTab Rw #s

City of Chris- 1 82 1- 79
tlania 8s 1 «'« fontias5-yr7s

n o ...9ftla BAO TolAC 4s 2 10O 1
f Swedish Gov ft* 2 518* 1 ... IOOIb
t 3 S3 .BellTelPa/s 19... 100 1

I 82%' 10 .... 10234 Cub A Suicar 8s

i *T0ovZ3ft '<:::::
h 1 10314 11 1021a 2 98

, 1033b 1 ,02 CubaCane S cv
t i;::::io4 3 10.3 22 7.1 1

% ...104 ' I«3U 2 7 V*'
ft IO.HI4I 2 103 ft 7"li<

City ofBerno Sst 2. 1031* 2 74'a
,r 1 9638 Bel h Stl fd Sh ft 74% 1
j CityofZurich 8s ft...... 80% I 74%

Ifn 90% Beth Stl 5s 111JO Den A Rio O 4s

h 1 «M»lj|' 2 70 3 A3
. DmCanadaS',* Bklo Kdsn M A 3 02:14
'* 1921 2 70 DcoAROH.Ja ]
" 15 .90% Bkln Kdsn ThD 1 42%
>r 1M» 1 00 14 42 ]
>r 3 001 a Hl<n Tr 7" Ik*' Tun 4H»
>r 1 VOU 1 44%' 1 7A
. 1 OOI4 10 44la Detroit I n 44r
1 2 90% oertlOcale* 4 00
" ft OOI4 10 43I4 Din Match 7'-?s
R Dom Canada 5s 2 44 1 .102%
>fKit certificates 1 I02la

>k ft .02 stamped DlstillersSec 5s
0 0214 31a 391a 1 oiial
K31 Bkti Cn r.i 1st Dufont de \eo'4 .. so stamped mount Jtyt

it 2 sola 1 04ia 3 ooia
Domtncn Rcpfts Hush T Rids > < .'1 90I4

,r 2 91 1 74>a 2 .00%! ]
Rep of Cuba 5s Can Nor Ry 7s 9 WOI4

1 K04 1 101 4 ,001a
ic jOt 100% Duquesnt f,t «s

te ft siu 3 101 2 on%
|s CP of Mexico ts 3 100* 1 00

10 40 1 1007s 0 ...30%
u, 7 ftou 1 10014 is. sola
1,1 12 50 2 1007s 4 00I4

ft 5OI4 2 . ., .100% K T V A (» con
2 ftO o 100>s I KOI4
10 401a ' 101 F.rle CT is'ser 11

11 ,'lCI «.«!!» or Vt» ON .1 .11)1^
IK IS /V014 "> S'1| Erie ov 4; wr l>
c. 10 SO C eo» Paclllr inr .'l rioij

10 ... «'H4 11 71 Krli urn 4*
IS Wa lent Pup I'^s 10 to

II 0 407,,; 0 78 I01.
y S 4»flt On Ry* BOafl* Oen Electric in

[V 10 4117b1 J 7-.la t 87,
7 49lgj '-Pit RK N.I S4 Hon Eleetrle in

^ 10 037* 2... I007S

Iit. Into final form within the next two or

j. three week*, the date of announceinmrnt remain* undetermined. The nrit.tlcle by .Samuel O. Dunn In the curV,rent issu, of the Itninrnii I >/ In
,n which he review* the benefit* of rive

I year*' of receivership during wh'ch
, earning* have been plough d buck into

,r the property, and estimate* the fornixpany'e prospective ruing pov r baa''
l', aroused much Interest in the financial
lfl community.
re ' ,

I Ilea Bond* Offered.
lf The city of I'tlca. New Vork. ha*
)0 awarded a new Issue of IIHO.oiiO of eon-
r~ pnn .*>V4 per cent, bond* to Sherwood A
9' Mfrrtfield. They mature annually from
"p 1932 to 1941. and are being ofiered at
'd price* yielding 6% to 6 per cent.
>n ,
"h anhacrlpf Ion* l'l«»*c .lone ill.

^ Paris. .Tune 14.. Announcement that
subscription* to the ip w miic of Th usprybond* will be closed oti .lurie 21.
four day* earlier than planned, was
miide here this morning. The new hum

ig was Opened on Ma> 28. nd plan* mad'1
in by the Government indicated that the
j- Issue would not be limited. The bonds
id w ill run for two years and bear 6 per
e- cent Interest. They will be accepted for
in more than their face value for subse-11

«

i\\' YORK HERALD,
STOCK EXCHANGE.

iK 14, 1921.

21. 1920. 1919.
32,000 $11,893,000 $11,058,000
21,000 1,846,361,000 1,551,811,000
:rty bonds.

Net
Open. Hish. Low. Last. Chiis.
S8.44 88.58 88.39 88.60 +.10
88.10 88.10 88.10 88.10 ..12

17)... 87.41 87.4 1 87.44 87.44 +.04
86.64 86.90 86.64 86.90 +.44

2-47) 87.42 87.92 87.42 87.80 +.28
-42). 86.70 86.90 86.70 86.80 ..08

86.50 86.52 86.50 86.50 +.06
91.50 91.56 91.48 91.48 ..06
91.32 91.32 91.32 91.32 ..04

8) 86.90 87.06 86.90 87.04 +.14
86.90 87.04 86.90 86.98 +.18

3)... 98.36 98.40 98.34 98.36
98.22 98.22 98.18 98.18

18)... 98.38 98.40 98.36 98.36

n'lroad. Industrial and Other Bonds.
1 IOOI4 NY CellL8 3+a 2 ftOla
2 100 5 00 2 SOSh
0 IOOI4 N Y Con M O 1 511.

3enElec3Hj£> 344s 95Hb
5 67 2 60 1O...S0..51

ioodyear Tire N Y Dock is 1 51I4
& Rub 1st 8s 1 08 5 6Ua

1 OQlg 1 67la 10 503i
6 99 NY Gas ELt H 3 61U
2 9918 A P 6« 21 SI
13 99 1 sua 10 sua

5 991a NY&NJTel «) StLoulsSW 2d
2 99 4 8434 1 5S
4.. , : .9918 N Y RysadJ 8s BtLoulsSW Ss

19 . 99 3 Sl8 1 ft4o,j
24 9918 4 b 2 651a
irTrR.vCan 7s certificates 165

receipts " 5 1 651«
0 10038 N Y Rye fd 4s StLSW con 4s
1 100U 1 2OI3 1 627g
2 10018 certificates ;.8tP MA M cn 4s
3 100U * 18 2 .8234

It North 7s A N Y Tel deb 6s SanAAA I'ass4s
1 961a 1 ...9178 |2 63
2 966i! NYTel gm 4'-,s Seal) A L 6s
14 .961a 24 771*1 5 47
ireenBay A W1 2 77Sg| 4 4634

deb ser B 1 771ai 5 47
26 S 7734 4 4634

Iud A Man fd NY Westcbestr 1 47
(s Series A A Boston 44s! 4 4634

2 66I4 1 341a1 1 47
1 66 1 35 4 4634
1 66I4 5 34la Seabd A L adj

luaacaian adj a 3414 t> di
78 37 Nla« FIs PwrSs Seabd AL 4s
U Central SHs| 3 861 a stamped
4 87 NorfAW cv to 2 51U

II Cen fd 4s 85 r. !>9ia sinclalrCO 7Hs
10 72 1 99'8 5 911a
udianaSteel 5s Norfolk A W 43 2 91U
2 901a; 3 7418 10 91%

nterb B T fd 3 75 14 9114
8a 1984 NorPac fd #s B 1 91%

2 5l5g 10 96ts 49 911a
3 sua! so 9flia 4 91%

751V I7 9<iS8 247 911a
4 51% NorthernPac 4s 3 91%
5 51% 18 73% 1 911a

|65 52 31 737g 2 91-34
oterboro-Met s7. 73% 9 91%
col trust 4Hi NorthernPac 3s 2 91%
certificates 11 531s 80 HellTATel 8s

2 12 1 531JI 1 8Ha
10 1113 Nor States Pwr SouthPac cv 4s

1 11341 1st 8a Scr A 7 76U
r. l 1 n.s O 7ft t 7f

5 lllj NW Bell Tel 7s Soutb Pac fd 4s
!nt U Marine «s I 98 5 737s
3 SOU - 9814 1 731a
3..S30. 80 1 081s 2 7388
8 SOU 8 98l4 3 7334

180 6 983a B 737f|
own Cent ral 4s 3 O8I4 10 74
2 401a 1 98lg SoPacSK tor 4s

Kan C So fd ta 2.., 98I4 1 1834
1 65 1.. J. .. .08i8 Southern By 3s

Kan City 80 3s 5. «7 O8I4 4 KOI3
1 5478. 15 981a 4 .8U&8
2 38 Or 4 Cal 1st. M 5 8034
3 5434! 1 SO's South By kiii 4s

KanCltyTer 4s 1 803g ji B5?8
17 70 « 80l8 StundOII Oal 7s
Kelly-Hpringfld Ore Sb I, rd 4s 5 ioi78

Tire 8s 2 70U 3 102
30 00 2 77U 1 10134
22 99U OreWash RR4 l 1021s
1 OOlai Nav fd 4s 2 102
2 003s 1 G«la 8teeJ4Tub« Co

1290 1 08 ofAmerica 7s
Kings Co E 1.4P Pacific Gas 5s 2 t*21s

83 1007 1 76 202
1 97ia Packard M Car Tex4 Pac 1st 5s

.ack St Ss 1950 Co to 378U
175 2 05 Third Ave 5s

.84 MB 4s 1928 1 0458 2. 2SU
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1 83 Penna 7s 3 91
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19« 6 9ftla ,731g

1 9ftla! 2 Oftftg Cn Tank Car
2 98 3 9534 enulp 7s
4 901a 1 9ft7g ft 100»R

Me* Pet of llel 2 90 3 . . 100la
cv 8s S 2 9ft7g lln |( K 8K fd
certificates Penna 5s 1969 K<| Trust otfs

9 9434 2 *1'9 3 31
10 .95 10 813*1 CIS KealtyAI 5s
2 9434 Penna 4s 1906 l ..87

I95 3 7ll»g UP Rubber 71*1
12 9434 Penna 4s l»4ft g g*
15 95 1 80 3 97 7g

1 9458 Phila To cv Ss C 8 Kuhlwr 3s
2 95 1923 2 77

Mich Centralis 3 941* 1 7034
» 1 7734 4 2 941a 2 77
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75lgi 5 945s 8 941a
16 75 2 .943ft « 945ft
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Mich <11 v 1st 1 397ft n ,941..
3 Q8I4 P Lairillartl "s 3. 94I4

MlnnAMtl.MSs 3 1063* 18 941s
2 40 PltU Clo Chi 3c'|21 »ftla
1 41 PtL.(so5«A 1 9 11ft
1 41la 4 8OI4 2 941*

Minn A 8t I. 4s 7> 80Ih 5. c 944ft
2 40 |Pub Sit* < orp 10 94la
Mo K A To* 4s! of N J 5s reulstorivl

1 6«lal 2 04la la 9514
20 5tW«i RloOrandeWss Utah /"ower »s
Mo Par 5s 1020 3 «Ua 3 78
10 82 1 025), j 7778
Mo Pac fttn 4s KloCl W rol li-4s 3 773«
5 ;gJmUimm°4, v,.7,nlan Ksy0M
1 /»2«Vt ^0 AMI4 yR |. ^
1 621a Wt LA Iron Mi

f
*»b-h «

1 621ft 2 044ft. ft-M.
a :1 r'17* Wabash Tar 4s

Mont Pwr 6 6.> «

1083 !St I.ASan Kran ,v.i Md'4!1
1 8.t3«, Series A , ...

NO Ten A M 5s I 693*
2 6778 j- 2 no : j;;

B7_ ?,'l3 West Pacific 1st
8 Y Central 7s 64 i9l* , ~7
2 ion 1 .00

8tV'S5& »ran
10:::: ioo7" IS::::::: ,
h Y Cetidebfts Stl.&San Fran Ji ' }"?"

.1 H7* Serb- C '?
4 R7i.. 5 »«ia { ;; ;
7 "If; f -Jf* ' » »*««7 s,l2 ' 3 1. (Wllj

N Y rm ('< St I,At San Krsn wheel* I.F Hsu
ft 72ft( sdj ft* I
I 7.M, 2 Oil, ; "471,

72!,» * wii*on»rv> i«t
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,

" J '4 7 S;4l j
11 7:11 a 11 M 1 HI
NVftnftt SI I.A San Fran I g.'ilj
6 ill in«' ft* )Ma Central 4i
2 MU! Ifi. *0*s 5 a.w,
* MU 1 soft*

qiietit loans. anil prov islon has beer
mado that they may b<> transferred by
Indorsement, which will permit Hu m t<
be circulated.

SUGAR.
There was a *«* ile line In yesterday's

Mot "t rat -nfc.ii hi ralca nf tbtn
.' i.Olia bag of I'm! llko In iioit. afbini
iinl for shipment tills month, nl l< r. I
r.. eqiiul to a oat anil freight |»rl<'»i fot
"uliaa of 2.tie. The decline carried
lirlces to the loweat point of the la*t f|v»
years and at 4e. refiners are expected
iRaln to readjust list prices, possibly aj
low as 5'ic., basis fine granulated, althoughat the close list prices remained
unchanged at He. less 2 per rent
The range of prices in yesterday'i

agar futures market follow*:
h\w.

Men.
Op.n. llluli lain. Clns. «'h\

-.pleinbei 2.7S '2 *1 '-'.Til '2 7!' *«> 2.*:
Prin 2.7n 2 7(1 2.7H 2 7:171 2.7

hi feinlx r 2.HI 2.HI 2.mi 2.U2 (U 2.H
March 2.7.7 2.7.7 2 .7 2.7.7, ;,X 2..",<

* | on.uno Kill K IN II Ml It ISIt I lit;

IIarrihsuko, Juno I t Klrc to-day destroyedthe garage of II. YY. Aitki n and
1 .m .ged nino houses, causing a loss ol
1100,000.
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INVESTMENT NOTES.
Orrsou-Washington First 4a.

Recent selling of the Oregon-WashingtonRailroad and Navigation Company'sfirst and refunding mortgage 4
per cent, bonds, due In 1961, their price
dropping undoi 69 to a new low for the
year, has been due to nothing more dis:curbing than lamiliar realignment of low
interest beating coupon bonds to the
flood of new securities carrying 7 or 8
per cent, interest. At 67*i. the bonds
afford an immediate yield of 6.12 per
cent., and they deserve a high position
on che list of select railroad Investments.
They are secured by a direct mortgage
on 1,963 miles of road and other property.being a first mortgage on 847 miles
of road and a second lien, subject to
$23,380,000 of the Oregon Railroad and
Navigation Company's consolidated mortgage4s, on 1,116 miles. The payment of
principal and Interest on them Is guaranteedunconditionally by the lndorse1mpnt nf the ITninn Pacific Railroad
Company. Including prior liens, the
bonds are outstanding at the rate of
$32,219 a mile. The mileage covered Is
in Oregon, Washington and Idaho, and
forms an integral part of the main line
of the Union Pacific system, providing
the latter with its outlet to Paciflo coast
points, reaching Portland, Tacoma, Seattle,Spokane and other places. The bonds
are legal investments for savings banks
in Minnesota, New Hampshire, New
Jersey and other States.

Columbia Gas 5s.

Because of their comparatively early
maturity In 1927 the Columbia Gas and
Klectric Company's first 5s, due in 1927,
return better than 8 per cent, and are
well enough secured to satisfy the criticalInvestor. Steady expansion of
earnings lias been reported by the companyduring the difficult war years. In
1920 the company's balance over and
above all interest charges was $4,836,541.Only $375,125 a year Is necessary
to meet tne interest on us nrst os, »ii,;502,500 of which are outstanding:. In
1915 to 1919, both Inclusive, the comipany's average annual income available
for the bonds was $2,888,200, or more
than five times its interest requirements.As a holding corporation it
controls the Cincinnati Gas and Electric
Company, the Union Gas and Electric
Company, the Cincinnati Gas and TransportationCompany and other light and
traction properties. Ona of its most importantsubsidiaries is the United Fuel
Gas Company, a large gasolene producer.The total gas area owned or

controlled by the Columbia Company is
approximately 1,000,000 acres. The
company is paying 6 per cent, annually
on Its stock, its dividend having been
Increased from 5 per cent, about six
months ago.

Anaconda 7a.

In view of the strength and stability
of the Anaconda Copper Mining Companyits 7 per cent, bonds are consideredattractive at current prices, at
which they yield approximately 8.45
per cent. They were ottered originally
at !i6^4 and their present market is
around 92 14. The bonds are a direct
obligation of the company, and are securedby pledge of all stock in various
companies which it o>vns. The company
covenants that it will not mortgage,
pledge or suffer any other charge to
be Imposed on any of Its fixed assets
without providing prior security for
the bonds and for their payment in
priority to all other obligations. Its
earned surplus shall be maintained alwaysat an amount at least equal to
the amount of the outstanding bonds.
The authorized amount of bonds was
$50,000,000, divided Into $25,000,000 of
6s, series A, and $25,000,000 of 7s,
series B. They are duo on January 1.
1029. The series B bonds are redeemableon any interest date at par and
interest plus a premium of one-half per
cent, for every year or part thereof by
which the maturity is anticipated." The
series A bonds are not redeemable. The
company is one of the largest and
strongest copper properties in me

country.

St. Lotifa and Man Kranelico 6a.

St. Louis and San Francisco income
mortgage gold 6s of 1960 and adjustment(cumulative) gold 6s of 1955 appearto possess speculative possibilities
superior to not a few railroad stocks
and offer a high income return, the
income 6s selling on a 11.86 per cent,
basis and the adjustment 6s on one
of 9.65 per cent. Because of the large
amount of speculative buying and sellingof those issues they have moved in
the last few years over a relatively
wide range, providing more action than
better secured bonds and as much as
Is to be obtained by following fluctuationsof many lower priced railroad
stocks. The income 6s. the chief differenceof which from the adjujstment
6s Is1 that their interest is not cumulative,have ranged between 39 and 63
since their issuance In 1916. The adjustmentsin the same interval have
ranged between 54 and S91 .. Both bonds
are quoted won unqer mctr nign points,
although the earning outlook for the
St. Louis and San Francisco is encouraging.Indeed, during the first three
months of this year, when many roads
failed to earn their charges, the Frisco
earned Its fixed chnrges 1.34 times and
had n balance for Its stocks after Interestcharges on Its Income and adjustmentbonds Interest on the Income
bonds Is paid but once a year, on Or!tober 1, if ami to the extent that the
company's net available Income shall
suffice. Interest to date has been paid
in full. The adjustment 6s are prior In
lien to the Income bond® and In additionInterest is cumulative, payable on
April 1 and October 1. There are $38,763,093of those bonds outstanding and
$35,192,000 of the Income 6s.

1 lel<l O.Mfl Per ( put. for l.oiig Tern

The chance for investment in a good
public utility bond which will yield about
6.80 per cent, for thirty-five years If
offered by the Public Service Company
of Northern Illinois, first and refunding
5s, due on October 1, 1956. The bond:are listed on the Chicago Stock Exchange
and have been very thoroughly dls|trlbuted among investors, banks and In,suranee companies offering an assurance
of ready marketability. They are a di|rect obligation of the company and are
secured by a mortgage on Its lixed assets
The issue Is followed by the company's
dividend paying stocks, having a present
market value of more than $19,500,000,
The territory which the company serve?
Is one of the best In the country for the
operation of a company of Us character,

*1
us It Includes Important manufacturing
and residential districts surrounding Chi
(ago and fifteen counties In northeasters
Illinois. The company's earnings havi
shown substantial gains from year t<
i ear and Its net earnings are more thar
talcc the Interest requirements on Iti
funded Indebtedness. Ms gross rcvenui
amounted In IS 'n to 31 I.MS.340, conitmated with fO.325.U13 In 1010. and Itt
10 20 net earnings totaled $3.020,717
against *3.01 2.11S In 1010.

PR \ I It IF! Oil. niVltlRfnt.
The Prairie oil and Mas Company lis

declared the regular quarterly dtvlilen*
of $3 a share, and an extra dividend o

12 a share on Its capital stook, payabh
on .Tuly 30 to stock of record on .Tune SO
Heretofore the company has hnen paylnt
s. regular dividend of 13 and an extr.

' quarterly dividend of 13, and consequent
Iy the action taken yesterday means i

icducllon of *1 shore the qtiar
lerlv disbursement.

« nt vrt.ut kit evil rim. nt T.

|| The l-'eleral Reserve Think has sen

--nt warning of a new counterfeit 12<
kVdrrat !< -erv. it"t r,> h- it>e s- -e

Service. The spurious hill Is describe*
as "a poor phnto-meehanlcsl production
printed on one piece of paper, no attempt
being made to Imltats ths silk 6br« o

tJie genuine notes."

t

5, 1921.

Ini^estor_
INOTE: 2

If interested in

Non-Callable
Bonds

Ask for circular A-53

Hornblowei & Weeks
KHBDiisnea 1000

42 Bmuwiy, New York
OITON CMICAOO

PROVIDCNCI PORTLAND, MI, DlTIOIT

We recommend for investment

Republic of France
7»4s due June 1, 1941

To yield over 8%

ItfELY CO.
$6Wall SUSY Tel-John 633d

For Investment

Kelly-Springfield Tire Co.
10 Year 8% Gold Notes

Price: the market

to yield 9% to 13% to Maturity
Circular No. 6-A.

John Muir & Qn
Jfatw NtmVbrk S*<k Errhmm

01 Broadway
;

European Loans
of American Railroads

and all

Foreign Bonds
MAXWELL B. SMITH
16 Exchange PL, New York

(Canadian Bank »/ Commerce Bldg.)
Tel. Bowl. Gr. 4697-8-9, 87S2

j Robinson& Co.
* T o «
u. a. government Donas

and other
Investment Securities

'I
26 Exchange Place New York
Member* X. Y. Slock Exchange

GOVERNMENT OF

Newfoundland
6y3t

Due June 30, 1928
Principal and semi-annual
interest payable in New York

Price to Yield 7.40%
Spitzer, Rorick
& Company

EtlabUthed 1871
Equitable Bldg., New York

Toledo Chicago

Exempt from Federal Interne Taxes

$238,000

Township off Raritan, n. J.
6' o Coupon Bonds

Due serially 1922 1957
Price* yielding 6% to.5.70rc

Cirevlnr upon request

H. L. Allen & Co.
,Investment Securities

40 Wall Street New York
Telephone John 0944

i.

City of Kenmore, 0.
6r o

Water Works Bonds
! Due June 1, 1931

j Principal anil semi-annual intmest payable
. ; in liitw York City.

I; Price to yield 6rr
>i

LawrenceChamberlain&Co
Incorporated

' One Hundred and Fifteen Broadway
New York

I r» those holding bends that return
', less than 7rc we suggest and recommendan exchange to

3 High-Grade
Diversified Bonds

A Government issue
A Public Utility issue
A Corporation issue
Average yield ft.10'7

t Average maturity 18 years
1 Complete information upon request

Walton & Co.
165 Broadway Now York

' Cortlandl Wfif

and Bon
I Investment firms appealing in th
request, description of Bonds a

bmit suggestions to meet individual

INVEST IN

City of Copenhagen
4% Loan of 1901

Interest and principal payabli
in U- S. dollars at a fixed rate o

exchange, giving high average yield
Aak for Circular H-102

HUTH & CO.
30 Pine Street, New York

Telepbono John 6214

WE OFFER
For Immediate Delivery

City of Helsingfors
(Capital of Finland)

of 1911
Principal and Interest payable Ir
Sterling, Francs, Marks. Flnmarks 01
Swedish Kroner, giving holders optloi
of five currencies.

Price $172 per £100.
Krianfh -Nflfhflt) & Kuhnf

I?<> KrnadWMv New York

GUARANTEED First Mortgage
and Certificates absolutely insur
you against loss of principal and in
terest. More than 81,300,000,001
sold in New York during the las
twenty years without a penny's los
to any investor. What other line o

securities has this record? Bu;
them from 8100 up.

New York
Title and Mortgage Compan;

135 Broadway, New York

U. 5.
TREASURY

CERTIFICATES
(All Issues)

GHAS. E. QUINCEY& CO
Member* "few York Stock Exchange

29 BROADWAY NEW YORI
Telephone 1600 Whitehall

DIRECT PRIVATE WIRE TO BOSTn;

Canadian
Investment
Service

If you have had difftcu
in locating a market
your Canadian securiti
communicate with
With an organization <

tending from coast
coast in Canada, our s

vice is unsurpassed. Bi
ing and Selling ord
cxecuted on all Cariadi
Stock Exchanges.

Royal Sccuritie
* CORPORATION

WS BROADWAY Tet CORTLAHCTT *

Louisville & Jeffersonville
Bridge Co.

First Mortgage 4s
Due Mar. 1, 1945

Telephone.Broad jsoo

Spencer Trask&Co
25 Broad Street, New York
AI.BAN Y BOSTON (HIIAGO
Members New York Stock BxcbunRs
Members Chicago Stock Kxclisnge

Bertron, Griscon
& Co., Inc.
Investment
Securities

40 Wall St. Land Title Bldg
New York Philadelphia

J
To-Day
W> hste rrsrh for distribution s rot lw
ml It ion of our

U. S. Treasury
Ctfs. CHART
listlnit sll outstanding Issiitw. with rotn

ploto dots Us »« to sorios. smnunt.maturit;
Intrmst rate, bsslr yield. snd othe
InfnrmsMon

i! Copy furnished on rtguMt

C. F. Childs & Co
Tht Oldrit 11mm. In America Drnllnt

Ejrhinrrty In Cortrnntenl Untili

We Specialize In

$100 BONDS
Yielding 8.10% 1° 9%c

Circulars iipni Rtqutal

L. A. Hughes & Co
100 Rroidwcy Tel. Recto 981

I

d Tra_der
iese columns will furnish,
dvertised. They also will
investment requirements.

Argentine C.nvernme.it bonds have been
advancing in price during the past few
weeks.
We oltei.

Province of Buenos Aires
5% Gold Loan of 1915
Argentine's Greatest Province

| Witn i no return of sterling to normal
1 those bonds which are ailed at par will

net Investors over S0r^ increase in principalin addition to a present direct returnor about 8cj..
t Letter ti-H on request.

f Kelleij, Drayton &Col
Members NewVbrk Stock. fcVdianJe

Lord's Court Building
40 Exchange Place -NewYork Gty

Telephone Broad 6291

Facts Regarding _

British Government
1 Internal Loans

We arc prepared on request to I
furnish full particulars regarding

, any British (iovernmeDt security.
i 1notiiriff Intuitu

A. B. Leach & Co., Inc.
/ncestmenl Securities

62 Cedar Street, New York
Chicago Philadelphia Boston

s

e

j LIBERTY
I BONDS

f J. P. CAHILL & CO.
Members New Tork Stock Exchange

52 Broadway Phone Broad 1689

Japanese Govt.
A fOOl
t6 1JJI

\ Japanese Govt.
Ist&2nd4j2s

Everett Rich&Co.
f Members of N. Y. Slock, Exchange

15 William St. New York

Telephone Broad 7280
N

ro? FOREIGN BONDS
es,
us.

e<°! SARTORIUS, SMITH & LOEWI
1y~ Mfmbfr. Sfw bork Stork Ksrhang*
era
an 20 Broad St. Phone Rector 929S

Direct I'rWate Wire* to Chicago,
s
IM

Kxempt from nil Federal
and Sew York State Income Taxte

$10,0(0

Buffalo, IN. Y.

Registered due 1938

Price to yield 4.90%

MMTCINS & CO.
7 Wall. Street 15 Exchange St.

NEW YORK BOSTON

, Port Wentworth Lumber
1 6%, 1925

Empire District Elec.
or/ 1QAQ

Nat'l Light, Heat & Pr.
6%, 1923

Brooklyn Union Gas
5%, 1945

Theodore L. Bronson
& Co.

Members New York Stock Exchange
120 Broadway, N. Y. Tel. Rector 7S80

A&jlS&ic / NEW <

HS??* 7 1 9 T H
EDITION

CONTAINS 19 20
r financial

statements
,Vou) ready jot diilrlhulion.
Copy mail d fret on rtyneriCARL

H. PFORZHE1MF.R A CO.
Meniere In ."'iniiiir I <»il Me<-(irlt,lm

2.1 Hnm.1 St. PH't .. ISrtO 1-2-3-4 llroml

FOREIGN GOV'T BONDS
Argentine French
Austrian Bought, German
Belgium Sold, Italian
Brazilian Quoted Mexican
British Russian

Jerome B. Sullivan & Co.
> 44 Broad Straet, New York
13 Phone*: Broe'1 1723-4, 5259, 3234 \

, 7180-1 2 3-4

I


